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2009)［16］等特点，股权质押业务深受股东青睐，特别是 2013 年 5 月上交所、深交所和中证登联合发
布并实施《股票质押式回购交易及登记结算业务办法(试行)》以来，股权质押业务在 A股市场发展
迅速。据 Wind数据库统计，截至 2017 年 9 月 27 日，A股市场尚有 2142 家上市公司股权质押未解

























中国银监会 2014 年 8 月 15 日发布的《关于加强商业银行股权质押管理的通知》的规定，其中规定“股东质押本行股权数
量达到或超过其持有本行股权的 50%时，应当对其在股东大会和派出董事在董事会上的表决权进行限制”。我国台湾地区 2011
年 11 月 25 日通过的《Article 197 － 1 of the Company Act》规定，股权质押超过其持股 50%，限制其投票权和表决权。


















制权私利，吴新春(2017)［33］测算出 A 股市场上市公司 2008 － 2014 年控制权私人收益平均为
























在二级市场抛售的做法受到证监会在 2016 年 1 月 7 日颁布的《上市公司大股东、董监高减持股份的若干规定》的影响。





















间，国有企业样本为 10818 个，其中控股股东股权质押的样本为 1535 个，占比仅为 14. 2%;非国有



















① 在本文的研究样本中，存在控股股东股权质押的公司中，平均股权质押率为 60. 05%，在非国有上市公司，存在控股股东











本文以 2003 － 2016 年沪深两市的上市公司为初始样本，并按以下顺序筛选数据:(1)剔除数
据缺失的样本;(2)删除金融类行业样本;(3)剔除高管薪酬披露为 0 等明显不合理的样本;(4)删
除 ST公司以及资不抵债(即负债率超过 100%)的公司。在分析中对连续变量依照上下 1%进行





LnSalaryit = α0 + α1 × Ｒoait + α2 × Pleit + α3 × Pleit × Ｒoait + α4 × LnSizeit + α5 × Levit
+ α6 × CShareholderit + α7 × ManagerHoldit + α8 × Soeit + α9 × Dualit
+ α10 × LnBoardit + α11 × IndDirectorit + α12 × Mfeeit + α13 ×
M
B it













浙、闽、鲁、粤、琼 11 个省市时，EAST 取 1，否则为 0;当公司注册地在蒙、桂、渝、川、黔、云、藏、陕、
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四、实证结果
1. 描述性统计分析
表 1 列示了主要变量的描述性统计结果。结果显示:(1)在研究的样本期间内，A 股上市的公
司大概有 28. 2%的公司控股股东进行股权质押，略高于谢德仁等(2016)［23］①，这说明，2013 年 5
月《股票质押式回购交易及登记结算业务办法(试行)》的实施，极大促进股权质押业务的发展;
(2)前三名高管平均货币薪酬自然对数为 13. 84，高于 Zhang等(2014)［13］，说明高管平均货币薪酬
是呈递增趋势;(3)其他变量取值也均在合理范围之内，如资产报酬率(Ｒoait)的均值为 4. 8%，控
股股东的平均持股比例(CShareholderit)的均值为 37. 8%，说明 A 股市场股权集中，“一股独大”现
象严重，总资产对数(LnSizeit)的均值为 21. 76，资产负债率(Levit)的均值为 44. 5%。
表 1 描述性统计分析
变量 N mean sd min p25 p50 p75 max
Pledgeit 24162 0. 282 0. 450 0 0 0 1 1
PledgeＲateit 24162 0. 170 0. 317 0 0 0 0. 188 1
LnSalaryit 24162 13. 84 0. 831 11. 69 13. 34 13. 89 14. 40 15. 69
Ｒoait 24162 0. 0480 0. 0477 － 0. 193 0. 0261 0. 0456 0. 0703 0. 190
LnSizeit 24162 21. 76 1. 211 19. 15 20. 89 21. 61 22. 44 25. 25
Levit 24162 0. 445 0. 209 0. 0571 0. 283 0. 449 0. 608 0. 998
CShareholderit 24162 0. 378 0. 153 0. 102 0. 256 0. 362 0. 493 0. 740
ManagerHolderit 24162 0. 0968 0. 185 0 0 0. 000168 0. 0744 0. 663
Soeit 24162 0. 448 0. 497 0 0 0 1 1
Dualit 24162 0. 206 0. 404 0 0 0 0 1
LnBoardit 24162 2. 175 0. 204 1. 609 2. 079 2. 197 2. 197 2. 708
IndDirectorit 24162 0. 365 0. 0511 0. 273 0. 333 0. 333 0. 400 0. 556
Mfeeit 24162 0. 100 0. 0945 0. 0111 0. 0468 0. 0785 0. 120 0. 737
M/Bit 24162 0. 911 0. 800 0. 0957 0. 368 0. 650 1. 168 4. 035
EAST 24162 0. 683 0. 465 0 0 1 1 1










































































































行业 /年度 控制 控制
Adj-Ｒ2 0. 5152 0. 5156
N 24162 24162





















(1) (2) (3) (4)
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行业 /年度 控制 控制 控制 控制
Adj-Ｒ2 0. 4966 0. 5559 0. 4975 0. 5553
N 13344 10818 13344 10818
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验控股股东股权质押是否会增加高管薪酬:
DLnSalaryit = α0 + α1 × Pleit + α2 × Ｒoait + α3 × Ｒoait－1 + α4 × LnSizeit + α5 × Levit
+ α6 × CShareholderit + α7 × ManagerHoldit + α8 × Soeit + α9 × Dualit
+ α10 × LnBoardit + α11 × IndDirectorit + α12 × Mfeeit + α13 × M /Bit
+ α14 × EAST + α15 × WEST +∑Industry +∑Year + εit (2)
其中，DLnSalaryit = LnSalaryit － LnSalaryit － 1，其余变量的定义如表 1 所示。模型(2)的回归结果
如表 4 所示，其中，第(1)列和第(2)列分别使用是否存在控股股东股权质押(Pledgeit)和控股股东
股权质押率(PledgeＲateit)衡量股权质押。在第(1)列和第(2)列中，Pledgeit和PledgeＲateit前的系数


























































































行业 /年度 控制 控制
Adj-Ｒ2 0. 0351 0. 0352
N 21449 21449








在壳资源价值(王豫刚，2016)［44］和控制权私利(Jiang 等，2010［10］;Wang 和 Xiao，2011［11］;吴新春，
2017［33］)，股权质押的控股股东也有强烈的动机降低控制权转移风险。本文构建以下模型，从掏空
和盈余管理从两个方面检验质押的控股股东是否实现了其目的:
TunnelingＲesit / DAit = α0 + α1 × Pleit + α2 × Ｒoait + α3 × LnSizeit + α4 × Levit + α5 × CShareholderit
+ α6 × ManagerHoldＲateit + α7 × Soeit + α8 × Dualit + α9 × LnBoardit
+ α10 × IndDirectorit + α11 × Seperationit + α12 × Big4 it + α13 × EAST




Tunnelingit = α0 + α1 × LnSizeit + α2 × Levit + α3 × Ｒoait + α4 × CShareholderit
+ α5 × Top25 it + α6 × Dualit + α7 × LnBoardit + α8 × IndDirectorit
+ α9 × EAST + α10 × WEST +∑Industry +∑Year + εit (4)



































其中，TAit为总应计盈余是公司 i第 t年的经营利润(NTit)减去公司 i第 t年的经营活动产生的
净现金流(CFOit);Sizeit － 1为公司 i第 t － 1 年期末总资产;Δ Ｒevit为公司 i第 t年与第 t － 1 年主营业
务收入的变化额;PPEit为公司 i 第 t 年期末总的固定资产原值;NDAit为经过公司 i 第 t － 1 期末总
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行业 /年度 控制 控制 控制 控制
Adj-Ｒ2 0. 0186 0. 0670 0. 0188 0. 0674
N 13058 10884 13058 10884
注:括号内为 p值;＊＊＊、＊＊、* 表示在 1%、5%、10%水平上显著
资料来源:本文整理
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续表 6
变量
(1) (2) (3) (4)


















































































行业 /年度 控制 控制 控制 控制
Adj-Ｒ2 0. 0906 0. 0583 0. 0907 0. 0582
N 12995 9142 12995 9142

























质押率(PledgeＲateit)的拟合值为解释变量，重新检验假设 H1 和假设 H2。使用工具变量后的回
归结果与表 2、表 3 一致。
(2)固定效应模型①。采用固定效应模型能缓解遗漏变量导致的内生性问题(Zhang 等，
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Abstract:In order to broadenfinancing channels ofthe shareholders’ and relieve its’ financing constraints，China’s
“Guarantee Law”and“Property Law”provisions that“legally transferable shares”can be pledged． Because of the equity
pledge does not need other shareholder agree and without need the regulatory approval，the control rights and voting rights of
shareholders pledge after shareholder equity is not affected by the shareholder equity pledge，the equity pledge is very
popular by the shareholderin recent years，and developing rapidlyin the A stock market． The key element of the equity pledge
business is the stock price． And the stock price is always fluctuation． When the stock price falls，the pledged shareholder has
to repurchase the equity pledges or additional guarantee tokeep control ofprivate-interest Therefore，when the stock price
decline，the equity pledge of controlling shareholders in order to avoid the transfer of control，is likely to use their control
power to intervene in the financial decisions of listed companies (such as:informationdisclosure，earningsmanagement，cash
holdings level，tax avoidance strategy，or suspension etc．)to maintain or raise the stock price;secondly，the equity pledge
by the controlling shareholder maybe face financial distress，financial distress of the controlling shareholders of listed
companies are more likely to be tunneling the listed companies;thirdly，the equity pledged would result the separation of
cash flow rights and control rights，separation of the rights increase also will result the pledge controlling shareholders of
listed companies increased tunneling the company． Infact，although the controlling shareholders hold the right of appointing
executives，they usually do not directly participate in the daily operation and management of companies． Executives as a
company insider，not only responsible for the company’s daily operation and management activities，but also holds a large
number of firm’s private information． The controlling shareholder of equity pledge is required to cooperate with executives
whether suffer financial distress and tunneling of listed companies，or to avoid the transfer of control rights，to intervene in
the financial decisions of listed companies or to maintain their share price． All these activities require executives to
cooperate，otherwise they will be difficult to implement． What is the impact of this on the level of corporate governance?
Unfortunately，there is little literature on the systematic and comprehensive exploration of this problem． Therefore，in order to
test the relationship betweenequity pledge of the controlling shareholder how to influence the corporate governance，this
paper use Shanghai and Shenzhen listed companies from 2003 to 2016 annual data as the researchobject，and the use of
executive pay-performance sensitivity to measure the level of corporate governance，and test the equity pledge of the
controlling shareholder how to influence on executive pay-performance sensitivity and its’path． The empirical study found
that，compared with the existing controlling shareholder equity pledge，there is the sensitivity of executive compensation of
listed companies，the performance of equity pledge is weaker，but this phenomenon just exists only in non-state-owned
enterprises，theconclusionstill robust after controlling the endogenous probleml as much as possiblein using instrumental
variable method and fixed effect model． In further analysis，this paper also finds that the increase of executive pay is greater
in the listed companies with controlling shareholder’s equity pledge，and the company’s tunneling degree and earnings
management level are also more serious． The conclusion of this paper shows that controlling stockholders’equity pledge，
whethertotunneling the listed company or to avoid the risk of control transfer，would intervene the financial decisions of listed
companies，and reduce the effectiveness of compensation incentivesweaken corporate governance． This study finds that
theoretically，it enriches the economic consequences of equity pledge，and helps to improve the equity pledge system and
corporate governance mechanism in practice．
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